BB B EBOE RS R ER RS - DIP R BR SRR e 41

v I T BLEE B R % R A 3
V) v 18 <5 rl bt S E 5 )

I S

(BSLBOA A2 B R MR se .l
S IT RTINS A )

wm R

AX B 6% Bk — R A B P B K PR ek BUE 0 3L B R R RAE
—BXEE AR — IO FRFEARBZHENO TR EREA L
SEREMEREMELEL  HEERALUAFLAREE ALK &
ERE BB IUS B RS — AR A A FEREEETE
I‘E‘I‘-Fxé'ﬂﬁmﬁﬁ RAXEE;HNERER > BT PEARSHE A

HEMELFMRENBETHER > SHE T —& TBUREH R L2
wW%%aimgiﬁﬂ+ﬁ s — & THHkEk, R REFTHE
WAL TR E Bk BUTBES TP - AEE T s 85
LR AR R —RERHZE 0 AXER  AERAREFRRETHE
A AHIHESHG  ERRETE E IR ETIHERATE RS
BERE > BROTLEDZERGETRERAY OHOBULGHFRERRANA
B EREEERL - PTA o RRBMEM R T E LRI A6 #2000
1% B E R LBy F B AR ey B KA 7358 & L eh@A2 b o ARk
FEEIER AR R 0 AR T H XN KBk T AR > BiE—F
8B RAT AR BUS RBE R E B R4 T e BRI > R E R ERY
THEEX - FTEHRERAHEERNR 2 BELTHK -

RASERE @ FEATR  MBUS RS - £RHTR - FHEREA - TR AR

RHILAR » 8 AT P — B A R g g - mhid TN RS b B R SE s b
BBOE T — R (L REER B - EMMER T ERESE > BEREFH RS HMTE—-RF

*ORAXER 200344 51 H - BNBOG RS TR LA EERM g ) h#R - WREE
12 A Wi EhE K EERF S SR E R R -
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B A B Te o G - Uh RIS E C TR IIARE S SR RS E A %
ENER  B— DR ENEEHNERYERE T HER - Ao TH@EME - BEE
ALK HE A o — A RREBRIFSE A > AMEZAAILEAREREERR - MR
B HE AR R RN — i (CHEERHES - BN e BRI A A
A& o S5 > rPBRER AYBOA KR AU RE R 038 TR PR H At 5 B S 2 S P -
8 LR B 5T B W AR A B - AN R B R ME S E R - BT
R GRS N S RESE T IS M ~ B8 SC AU A R i o8 ok R HEL o L1 J31) 2 46 9
REBRT S RES I L e8> — R %R o (Erh B REERR 7 Sttt & E B R R R ER b
WAt o 2 B A EIE A SR o B = TP B BIE AR (AR B R
#l R IR ERECE R M BRI A A~ BRI RS ) - IR SEE
R EEEREBEE > UEEHNBNESKNEREE > MERRIES - &
AR R - B AR AT o BB — N R BT E A g R
EHRANMRAYN B BT B AR HE - T A PN 3R SRR SRR R R B
BEARRRAZR - FEAH B B SRR R AR SE - 2S5 R R R B sl 38 % SR B
KRR  BE E > DB SR R — LR R A —
LIEE B RARTT IRAE R AR BOR M Gl e 7 B ARy > I - SRAT 7 J 5 7L (900
g Rt ER TR BB T ) BRI BN PR - RS EIE T S REE Y
SRAT © MHE= T 24F2K > HE T BISRERsE > B ERe AR b B SR ge -
PRI - S5 8RR e (1 £ 385 0 25 vl 1B <l g TR e T A - TS E W R B
HARE R R B S R B BRI R S iR o WEFE N RS G
FR R P E EMRE > B NSRRGSR T ER ) BE (" real”
economy ) @ » e N £ 5 il v B A< B (48 7 T (00 1558 1 9RO AT E A REHE (entry
barrier ) 8= i o HETBIGRA SIS ER — BN S - RO HREREEE N
B9E - — NN OFRLIRE R HBENBOERE RO - N Rk I ] AU SR 358 -

HO B AR A T s B R A AR R L - W ARG T SRR ERER B R ELE o RS DR A
AR THRREERE > £ XERPREZVATFRRE L BEMEER (&0 EhE
J& 01996 ) 5 fEEXAESAF - WFEH Victor Nee and David Stark eds., Remaking the Economic
Institutions of Socialism: China and Eastern Europe (Stanford: Stanford University Press, 1989)
R B3 Andrew G. Walder, ed, The Waning of the Communist State (Berkeley: University of California
Press, 1998) » & LUSEMBAIFERY 5 RARHEATELER 5 B4 0 40 Susan Shirk 1 Philip Roeder » HIZ LI RE
] — VRG24 - 43 B 243 A o B SRR W Y i LR B ey B Zh ) 7 - R Susan Shirk, The Political Logic
of Economic Reform in China (Berkeley: University of California Press, 1993); Philip Roeder, Red
Sunset: the Failure of Soviet Politics (Princeton: Princeton University Press, 1993).

FH@ ZFEREIH 2 Paul Bowles and Gordon White, The Political Economy of China’s Financial Reforms:
Finance in Late Development (Boulder: Westview Press, 1993) i Nicholas R. Lardy, “ China and
the Asian Contagion,” Foreign Affairs, vol. 77 (July/August 1998).

@ E% Bowles and White AT S HFEE > R Bowles and White, The Political Economy of China’s

Financial Reforms: Finance in Late Development, p. 3.
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Rk AN AR S B S R S T pR s M A S E s IR A R T T
BRARAE— B ES - PTREZE DU IR — B R 47 B FE G - B A S I R Y
fiE i - A B Y R G REE AN R R AR W o A SRR EGE RN -
PARE — LU O AR AT 2P DA i 52 1 N B VR Y Hh B < il S R BB R RE A £ 8 BHE
BRI SRR R — 0 S R T B B R B B0 R AR i B A — i L
A A S 0 DAS RS EE o BRANSCE ML IS R > H i B KRS Rl f
16— LI O AR IR E S B0 i AR % R v G M o3 IS W 28« — 2 T IBURFR B
( government failure ) i * BHE SRR NBEAEERBUNTHE SR —& Tl
BRH 1 (market failure ) 57 > 585 B v s Rl RS T SRR - BUREEE 1
SIRTE o AR T HEBOR IR 2 A s R se i — R b ER 2 ARSCHR > S
T REE R R R AT S EMUZ UL B SRR - BIRAGR I g B 87 R i 8 i f
BHE > FRAE SN EM (asymmetricinformation ) FIRERS B 2 H i < Rl 3¢ -
TITE5 P it 2 208 P 5 T R S PR 1 o R AR R M N T 5 95 BH . (transparency ) SERHE
(accountability ) © #RT - BZ N& B B) e 1117 25 55 1R P 72 I i S o1 A o
R IIAT 55170 52 B R AR 75 2R 2 By TH] S R8O 58 5 B 0 6 S5 A RELRBR 28 2 W 1 EX1 38 Pl
K1 o FTLL » SRARBAMAE W 52 v B <5 il A SR O 1) 5 A A I - FERZ R IR 25 T
Hh R K B P B SR AT T 35 I A AL A AR - AR AR DT TR BE 0 e Y 0 T AEWE AR S
A SR N 57 > Bt g 1T S o ol — 2 38 R A PR A B B 5 i R R Al
1T bR % RS > B BERITREA - FHBAEM TS EBRR - BT
B -

S EAP E AR A K A 0 AR R

H— AR BB SRR RAZR » H S R M SO R AR T e B -
BB (— BN~ — W\ =8 (BASHERENRAET - IR HERAGEH —
S R BT e e SR AT B R OB R I R T - DL H AR L BUN I BCE Bl §HEE
REIESREA 5 B TREE (— L\~ — =4 ) BRI T R 1T BRI K B
HHEEIRTRERATEE T RBERTTEER o o OB RS dRs rh RERTT IR W R T RE
S — R SRAT IR FH RLE T RE R 0 B 2R - DU RIS 2 B W B R R AR H 1y - (B
A5 18 R B B A SRAT B R B BU LIS DU EE - /E B REIR ARG i vh RIRAT B R SRAT D)
REBELUES) - FTAB A TR B W SRR R EAR S DUSR B - TR e SRR BB = JE TR
FHlmirFERImEE L - BEPE TRELIEER o FIRER 5 B =R (— i~ —
S ) Rt TIRELIEER o BRRE Hnsa b R BUR ZEBEERE ) - BIAIRITE R
Fe B8 fR T S i EARE BB T SRIBUN R AR RE D AN - o B sl E R 1k T M e
BT TRELER . 0 =T TEERE ) (softlanding ) WYHAR - (HBIGIRITIRA i
A6 ) MR - A REE B » MR SCE TRER - 55— 77 S
W5 LR AR ST R AT - W T SRS RR 5 B (—uUuE~ )
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SR PNEI T

FATE HIH REBFEI~3H

RIS AE R el e B AR T - A EAE B 58 & BT WTO &G/ > #HEhnss s
B Rbe e R B < B i T 0 T PR B S5 — IV S - (ERIHIRTT AV R E A R A I
i R - SRS ERAEETRNEEEER (Rk—) -

R— PEXEEMIVERNELREES
RS H WD HEBBOR T IRE
IESRTHEESE | *» ERITASET TEHET ) - SRS | AN REHER
“ng%” % Ko EFHER R T A - TR ITAGIRT -
BT FRRRITHY | * o SRATIS SRIT B i - R R TN | ARG
il FRIDHE o TR IR R IR
* RO UARBESEERT > CABESHEEBSE | B BRItk
- MR EIRE > BRI RNEEE - TXHE o | LDk P#EIY
(1984~1993) * B\ NEREERL T2 RBEERE (% TR AL 16
T ERAT - BHSK -
* — IO EVERFTEE R AL ©
FZBEATE o B | = kol B A RERTT (P LgRAT ) BB STTE | RITEIR L Eg
FEIEE RV HitER THER ) SEFBINE o b e
* B THEARRIT, 0 THEERTE, | S ESETTEE
= TEE K TREE Fo BTET o
(1994~1997) * BN S RBORMESRAT » EEBOREER « | BB HEREH
* BT BB R B - % ESRER
* BRI TS AL AR T P 2 R AT © K o
DITEEGEEA ~ | = AL TR SGETERE G, - SRATHE R G
REEANRITH | * BUREERTE - oo AR
Fh * MR A BIRITHES KB EST » B s | TR o
T B maEEE
* [ PYASRITIER 2700 {8 - MIREHEAHE |8 ESRER
SR o AR K o
& * RALIU KB EEEEEAHE » WKRT 14 | BT R KRR
(1998~ ) Je I - B R - i
* W TR, - P E DR E -
* RO TEEEES , - TIREEE, o B
BES RN ETETEE -
* WA T EERETE L 0 TRERET
B EESmEN2EEGH -
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(—) MM EREE-—NNOER

feR—HAMTATLIZEIR - PR RSB RN TS ST R B EAE—NNOE
RLL » oL TIRBIE BEIRIT A 11 S 3E8R1T B 108 30T e S8R 1T T ZHR
AL NNOFEMKILE ( RERT) o WA - BRI ERTS (NENEFLS
ATE EYE R BTN — WO ) RER TS (A— USRS 2B — 1
SLMETTS » — NIRRT R — MR 2R TS ) WA — O SEUET - I
FERE EARF PSR R - B0 - BE O O—FIE » AT K ERHT Eli AR Bz
1160 5% - #AMEA LS 5218 fEfke (Hhiabe s 1813 fEhe ) - Mii{Efh st 43522 fET A
K# (14463 (8) - HERTBIREEBR RAZERE (GDP) #950 % (16 % ) @ < AHER
[F] 5 ¥ B /ARl 584 5 - #TTIER GDP # 105.25 %® °

K= hEXKESHER (HE 2001 FK)
FRLERTT T A RRTT

BORPESRTT B 2 [RARTT
B B B IR ARTT

R SESRAT BA B Rk B LR T
B R SR AT
TR T
R R IR TT
Fe 6 v S SR AT BEIRTT
S EERTT
FERIRIT
JRIRFT
RAERST
R PR %8 [RARAT
Y2 [RIRTT
TR % [RARAT
THIRTT
o B SRS T
AR FRT

WS IRTT (108 %)
ShERfT (190 %)
=R W fE AL

FEERIT SRS EtRE LA
MBI
i /AT
NS VAY]
REES

HO FEARSBT DEEMEE 2002 (dbFE PR ARSRIT > 2002F) > H 491 ¢
#® Taiwan Stock Exchange Fact Book, 2002, p. 11.
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HR > BRBUNAE R38R @R A g O s - B —Juulb e B K R e
D - WR— N O SR R T iB) B RIS SR SRR v A 2 S A Yy
o EEE]— NN OFE ARSI R RIS TR i R S (i i 5B A S A - A
HEREBRETH - — N NENH P B RERITBA G 2R T B Y MO ~ M1 AT M2
S A8 Jg R E B OLETRAR - SRE i A B 2R (9 07 B — e [ B AR A B A SR
BHBORZ B GRS R - N B aRAT A SE N S H A e E - RITA B
TG E ST AR TS ERIE - HAE—WIIEBRE B ESH - gD
BIARRER S ROE T o REMTHE MOMET BIRE 1 LUE B S E SRt e R E w it
FRRYTT A AR i TR T N R IR A9 T A o e T S VR T > —
NAAELIZR—E R BB A (AP BRI RSRAT e ~ me SRRk ~ TR ~ IRPRk
RS ) WYRAME - (ERS P B KRR H £ 155 (L B SR B R 1S B VR R R IR R R - AUt
Rk > TEEZTEEEEEZE S - PRAREEEHEE S » T2 SFRH KL
Hh BERIT S B TR B G WAL - DU REG ST ~ d ot il REAN b i ] R R 2T
— e — UL AR DI v B K B BURT 8 R sl A A S B

(2) eMmHBtERRES EME REENE

PRI > — U O SRR R B st 5 P T 255 1 A I 9 7 20 s T W P 2R R
P o B WE—ATR - —UOELIRTBINE R IHE (M2) HLGER IR
& (GDP) WE g R » B B K e B RO I8 I R R R 7 © RIREI A0 T AE
15 v B s iR vh B SE R M B A SRAT DI R B VIR B K BB A % > B
B A (SR RE RS T 70~ 80 % WUSRITE K - Al GREBEARR T LRZE M 30 % - T R
&SRR ARIE® o HR » AR HYIRIT B K 1A B 1 3R AR B B R -
W KIRIT AR IR AT > S L FRMEATESRMTE SR - BIRTWEKEHT A
IR RISEE - FEHI R B 8RT ERWBOR T3 - (IR ERMUBARERE -
HIRIRFFEAR > MRIEAREE T AMNET > BEZ OO K » MARITHARE
FERMEEN 254 % (MUFEMBEINARAEEEH AR (AMCs) 1 14 k1
HEE G HERRIRIT O O—4EREEN 15 % ) » Mvu TR A B AR
PR AR HIAT AL B > KREEIUKERITEE O O— R R EEFRKKIZE 35 % (A
WHAMCs 19 15 % ) » B2 T BIE £ GDP 1Y 30 %@ o {E M2 W By - KB
RITWEBEMEME T | R EE B~ R EE E RS TR A IRTTH
KB MR ZFTR » B— WA KRB IRTTIE R RN B TR - B —
FIERBE T HE DA REER - iR RUESE -

O REEZ o TH TROEEN ] BT EERE ] R A b RS SRR RAOEE o TR
ARSI RIS (S FomBsit > 2002 ) - H 235~262 °
@ CLSA Emerging Markets, Banking In China (September, 2002).
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B — fEIKRE 1990 FRE®AE (M2) BiEEREKR (GDP)

40

35

30

% 25
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15

10

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

B GDP growth rate B M2 growth rate

K= PERENABEHRTEFRE

REITRERT | PRIESERTT | PRERRST | PBIRT i3
AR
(RARH)

1995 (4) 47 43 62 104 64
1997 31 8 19 59 29
1998 35 9 16 35 19
1999 41 -4 74 43 37
2000 174 3 85 28 72
2001 148 15 52 31 62
A AN R

1995 (4) 0.15 0.35 0.36 0.52 0.35
1997 0.08 0.05 0.11 0.26 0.13
1998 0.11 -0.04 0.08 0.14 0.07
1999 0.12 -0.02 0.34 0.16 0.15
2000 0.44 0.01 0.33 0.10 0.22
2001 0.34 0.06 0.19 0.12 0.18

BRI hE A RRIT - PEESRMEE - 1996 4 » H 472~480 ~ 482~ 489 5 1998 4 » B 558~ 567 ~ 571~578 ;
2000 £ » F 443 ~444 ~ 457~459 ; 2002 4£ » H 533~ 534 ~ 547~ 549 -
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LB AT GRS - MR — O AR I LU B 521 45 M kb 15 2 R S Bk
R T AR T S 0 K R R 5 PR - (B R TR 70 %6 RN BRGEII PR TSR
Be o o ey Ry AL WA A INE AT E SILE R - S A R LSS R R
TEH > BRI - M BURIRIT 2% - MBEA RIS T B, WWEE - &
fIE AR (1 gt v B P B 1 BT @R R T 85 AL B o — B R EER AT TS
F o R EHAR - EHATRRBRERAT - MTBUT ~ A - S ESRHEA
—RIREE > AW EERNORE  ERTRAR - TP B 2R E SR LG
5 ¢ T BT RS R AN - SRS A BRI ) TR EIR R A S AT AT
A EHAFHE—NWNOERT RPN A - (PR A T BB R EE AR B
i B 5 B 5 e o Y AR

B— FEmMEHAR 1995~2000 £FHBIREE

0.7

0.6 \H

JN

% 0.4 —
ﬁ N —y
- =
0.2
0.1
0

1995 1996 1997 1998 1999 2000 Fy

BORVICHR ¢+ LIRSS BT o TR B e — TR P T B S BR A 2T, o ERAT » 2001 4 5
HoE12e

R > PR BT % R S B P B B LS RN I o R B R
(B ZE [ A SRR A 5 — I EE DV, > — TSR iR RN AR TS —REiiS—
FE B — IE MR R - B DA B H R T 2 A T 5 e I 1 [l i T G B AR AT R A R
IR o MRLEB TGN S8 (MM ) # GDP #9 LB 5 8 5 # i 1 %
HEWEE - R - PEREETSAE - WO FENBERRIER - EEEER
HIERAR o 3 M1 Bl o B AR v A [ ST 9 B B (LR R AR IEFE Y © PR TR - TP
KEAE— O ER DI LIS - M52 MO ~ M1 3¢ M2 ¥ GDP WAk & - &

=
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LAY AT E N PR A TSR P B K - (EH MM/GDP I ELE-— EHERFAE 30 %
ET o iRV BHHRE—HERLERE 314 % > FriNHS 95 % » 2RV
H 108 %® - #Hin b > BB EEESAREIFEMEER - RERFEELHNER
HiE o B G REEEER 2t H &SRB RIE - & S0 S 8 Sl
155 - FEPBEREEE H TS H RE BB AN R A B RBESR - AR SR
TG A B R T ) o

KM HPEXKEEEHESEREE
i 1993 | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
MM/GDP | 018 | 019 | 026 | 035 | 027 | 040 | 026 | 029 | 029

(MM = %G5 (5 550 508+ B RIELA 52 50 2 + S AR T R R A T8 22 51 )
BORACHE : 28~ (TR RS PR E R TS (IS BB 1999 ) © H 41 hERME

& MBS
RE DEXEHEZERE®(CERFILR (1996 5 )
MO/GDP M1/GDP M2/GDP
Hh A B 0.13 0.42 1.11
H & 0.10 0.37 1.12
5 & 0.08 0.18 1.34
o 0.08 0.20 0.84
| 0.04 0.10 0.46
2% YU 0.08 0.29 0.97
I HH 0.06 0.11 0.54
S =1 0.04 0.10 0.53

BRI AR ¢+ B~ TR - JT5)E > H 43 -

PLESHTHER > — uu O SEAME AR 2 v B A [ < B8 R T 355 { o i TR PR — B IF
- rPBIRERBUG RS TR E RiR e B IEE D ~ R temEi 5
VRS2 TR R e B A B - (B e B I < i B G (L RR BT R A (RS ~ N R,
fol > HREERE R EREABGIRGT  BREAEERTENE B TESHHEIE
b o RER PR S E AR e O AE — St Tl B 3 5 R U B T S A R B A
Uil o ATAESRM T PR A Bl A R AN I VB A R U Rl e B R 5 T
ST A B T SO B P R B N R BT AR TR P B SR A A B B A R
ZINSYSEIE( I

HO - MM FEER B SRS (0 RERBIE - 19994 ) - H 41 -
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= 3P B 2Rk A RS 0 AT ARAF

ATAE o B B K e < Rl R SRR W R RE AT KRS AT A IR 2 e > B
SRS R AR T HE TN 5 5 TR R S M AT B B B LR R T S 225 > R R
& FRAM T DUBES MR At T 9 S0 AT o3 55 W R BRSSP B SRS R R
1R A R PR A A HUS TR WS BUR B SRTTSE I EET 2 N E T
FITE » SRS A5 2 BURE BUAYE BBORUMRATE R > MERER - 22— "I
KRB, (government failure ) WELR o BREHGEMBUS KBRS » FRLEINER 7
WAL o T ERIBUR > SRRAT HUS EIE AP 7 B R (LSS ) WP SEERT o
SRS > BT+ S EAR TR > 5P KENREDE —MTER

» Bl R IEtE TR AR R P BRI A AR KRR B N iR 8EE R
‘7457%EEE’E%E\BEZM@%&%FHbeﬁikﬁﬁﬁﬁiﬁﬂi%ﬁ%?ﬁﬂﬂiﬁ% e T
KB R - R EBUN R L # - BTSRRI - B
BA5 B HiE o

(—) TEURF R B &t

115 1B sl e R O TRV RE 7 e — {1 RS R 2 O PRV RE (T 2 5 KRR S B e ) 2 0
B R PBERERRSBEAERVRESXGRNAEE - 855 —MHIr5 S
REER - BSRPBEREN SRR (e EEsmREESE ) heBE
JBF?%H?E%%H&%%T%& e SR B A VISP T AR O I P R E AR JE B AT
1 B $R1T 2 BT LB R B B A 28 - IRE B &8 X % Bl ch B A 32 i
B BT RE B E SR PO R AR P B R e —E AR - 1 P B BUR
R LU — T A 5 < Rl 3 % 20 WO AR o A R 1) R AN A B S BRI R B0 - AL TP B
A Azl (Nicholas Lardy ) st P B SRl BE R KR W RE - 7B o Hh B IR vl
Rpps@EED TIRIT B —EA RS WM =AM 2 ARSI - R
B BT B R AR IR 2 - B I SRR R G R & FBUN B8 - THRTT XA R
Bakis A R R MR ER A FA B A 38 - e hnis S il B 2 N EIg IR T & S
ERERNY > EM B~ B B A o 3 = (A IRy S T e R v B e Y R RE D o
T rE AL R P E R L 2T ( Dwight Perkins ) a5 » HPEIAREE T RTT
B R 57 2 T AR R IBUN T FRAT Bk IE HEHE R oo BUN B SRAT B 3R I I 4
EoRTWEEERMRT - HRNEIRTERBENER > ROTEEHEARM

HO FEBEZEI P ESRMYTE A SWEE B2 Edward Steinfeld ° B Edward Steinfeld, “ Moving
Beyond Transition in China: Financial Reform and the Political Economy of Declining Growth,”
Comparative Politics, vol. 34, no. 4 (July 2002), pp. 379~ 406.

@ Nicholas R. Lardy, China’s Unfinished Economic Revolution (Washington, DC: Brookings Institution
Press, 1998).
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7o ) ORESR - — UL AE DR A B B P ) 32 8 A SRAT O UK B 1t 75 BURF
SRATERI T - (B R BUN ) BEAKSE S Rl 52 SR o 48 31 % BA I RE - B DAGE Hp o)
7 A SRIBUR EHRTT Bk T TR AR EAED ©

[ R - B K BEIR R BUA 2 H LUK (Minxin Pei ) WERE » FHBISRITHMT M
a7 TR NS B S BU AR s 2 ) — 8 KBOR BA—BA 2 T K ZEME—
RS ik« T R BERATERPIRYAR AR RTRE R BOA M - AR AR o IKSEIRIT BSRRHE
FTAWEERERS (PER) AEAN—MBORRE » EMREEH T F Bl S RE
MR E AL - BRIEP B EE ANSCEE MR E » AR B B R R S OeE
e, ®

(Z) Tk B 5t

R - RN BB T AR B Rl R AR A H R PSR T
—fE PR LR > REE RS - BB - ol #28WER 51T
BESERGTEERITE - SRS RIS - EBEE N > FrEAr TSR
BR® o hBEF5EHIBOA RS LIHIEH ( Edward S. Steinfeld ) B EHE Lk  1ib
RE T TESRPEN () MEKRNEE ENTSITREA [EERRE ] 8T X
MR | O R AT AT RS R - 38 R B AT T 5 R R R O 4 1
( deregulation ) ~ BHEEE LIS & BUSIE IR RS $ A --eoee HE S KER TS
ARIE 5 Wb AT A T A A SR IR 5 T At B A P TR B P DR T B T B AR

@ Dwight H. Perkins, “ Industrial and Financial Policy in China and Vietnam: a New Model or a Replay
of the East Asian Experience?” in Joseph E. Stigilitz and Shahid Yusuf eds., Rethinking the East
Asian Miracle (Washington, DC: World Bank, 2001), p. 275.

#F® Yi-feng Tao, Reclaiming the Commanding Heights amid Political Succession: the Political Economy
of Financial Reforms in Post-Deng China (Ph.D. Dissertation, Political Science Department, Columbia
University in New York City, May 2001).

#® Minxin Pei, “ The Political Economy of Banking Reforms in China, 1993-1997,” Journal of Contemporary
China, vol. 7, Issue 18 (July 1998), pp. 321~ 351.

HW EMEATRER THEAR L B TEEEHEEREERTHNISESEEAR - BEBITN ANENR o
EEATHRE TSR, WES > REEMBEER > EMhiBZFPNERRFEEHEEALSR »
BTREEEEAEHEBR R - Fro | S#SER e X8R > 0 TEEEE ) (moral hazard)
BITFE RN R 55 S8 2 5 200 0 T B R AR B B v RS > 0 T IR0 L (adverse selection) » 2 FIZEH
RE OB EEERAME  MEEEXAE T HESEERARNEFEEHALE 52« 145K
W > SETREENSHERIE NN EE5 | #BEHNWETERE  FIREEREemE
ERTBE KRS o e RIABURTE SR L TSR Ry > ARG B » RETISEHE (tran-
sparency) SEH1%M (accountability) AT - BRI " HiBK K, MW BB K LB SR TIEEET
BEEEMEE > H Joseph Stiglitz and Andrew Weiss, “ Credit Rationing in Markets with Imperfect
Information,” American Economic Review, vol. 71, no. 3 (June 1981), pp. 393-410; Joseph Stiglitz,

“ Markets, Market Failures, and Development,” American Economic Review, vol. 79, no. 2 (May
1989), pp. 197 ~203.
HO EHRZRE®-
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R EE G TEE RIS -

Wit - PEIBUNTHR T8 B BENES S —BEs - f£—L\VEFEIUEE
HitE ek SBBUNCEA THIITHER T - BERITHRERES B EHRE -
A BUASRITHE A T EEE TEE L R HIEIRITIAIEENRGRER - &
SE - FOBIREENES - B  RERAT o SR E SR T B
feafiy b FEBAEE - TEMERER PR - SRAT SRS T R L
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A Dialogue between China Studies and
Comparative Political Economy: Studies

of China's Financial Reforms as an Example

Yi-feng Tao

Abstract

The purpose of this article is to review the development of research over
the past twenty years on China's financial reforms. By focusing on the research
regarding the declinng in efficiency of China's financial system in allocating
resources, the article addresses several approaches for explaining the problem
and attempts to develop a dialogue with researches in the field of comparative
political economy. In general, there are two perspectives explain the deficiency
of China's financial system: “the perspective of government failure” argues
that the deficiency was caused by government intervention and the “the per-
spective of market failure” contends that the deficiency was a result of the
absence of government supervision after rapid marketization. In conclusion,
this article finds that it 1s inappropriate to view the state and market in a zero-
sum relationship. Nonetheless, we cannot take for granted that the state will
automatically provide the optimal regulation for market operation. The state
is constrained by two institutional factors: the political competition between
state elites and the agency problem, within the state organization future
research on the institutional change of China's financial system should attempt
to patternize the state beheviors and find out those historical and political

factors that caused the patterns.

Keywords: China studies; comparative political economy; financial politics;

China's economic transition; market failure
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